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:LQULFK￿ 0HLV]LHV
7KHDWHUPXVHXP￿ GHU￿ /DQGHVKDXSWVWDGW￿ ’￿VVHOGRUI￿￿ *HUP DQ\
’RFXPHQWV￿ HW￿ 7pPRLJQDJHV￿ GHV￿ $UWV￿ GX￿ 6SHFWDFOH￿ ￿ 3RXUTXRL￿ HW￿ &RPPHQW"￿ ￿￿ &ROOHFWLQJ￿ DQG￿ 5HFRUGLQJ￿ WKH￿ 3HUIRUPLQJ
$UWV￿ ￿ :K\￿ DQG￿ +RZ"
6RFLpWp￿ ,QWHUQDWLRQDOH￿ GHV￿ %LEOLRWKqTXHV￿ HW￿ GHV￿ 0XVpHV￿ GHV￿ $UWV￿ GX￿ 6SHFWDFOH￿ ￿￿ ,QWHUQDWLRQDO￿ $VVRFLDWLRQ￿ RI￿ /LEUDULHV￿ DQG￿ 0XVHXPV
RI￿ WKH￿ 3HUIRUPLQJ￿ $UWV
￿￿H￿ &RQJUqV￿ ,QWHUQDWLRQDO￿ ￿￿ ￿￿WK￿ ,QWHUQDWLRQDO￿ &RQJUHVV
$QWZHUS￿ ￿￿￿￿ 6HSWHPEHU￿ ￿ ￿￿￿￿ ￿ $FWD￿ ￿ $QWZHUS￿ ￿ ￿ ￿ ￿￿￿￿￿ SS￿ ￿ ￿￿￿￿￿
3UHOLPLQDU\￿ QRWH
7KHDWUH￿ KLVWRULRJUDSK\￿ PDUNV￿ WKUHH￿ JUHDW￿ DJHV￿ IRU￿ ’￿VVHOGRUI￿ ￿ WKH￿ DJH￿ RI￿ ,PPHUPDQQ￿ ￿￿ ￿￿￿￿￿ ￿￿￿￿￿￿ WKH￿ DJH￿ RI
’XPRQW￿/LQGHPDQQ￿ ￿￿ ￿￿￿￿￿ ￿￿￿￿￿ XQG￿ WKH￿ DJH￿ RI￿ *U￿QGJHQV￿ ￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿ 7KRXJK￿ WKH￿ WLPHV￿￿ WKH￿ SHUVRQDOLWLHV￿ DQG￿ WKH￿ FRQGLWLRQV
ZHUH￿ UDWKHU￿ GLIIHUHQW￿￿ WKH\￿ GUDZ￿ WKH￿ DWWHQWLRQ￿ RI￿ WKH￿ WKHDWUH￿ HQWKXVLDVWLFV￿ RQ￿ WKHPVHOYHV￿ DW￿ WKHLU￿ OLIHWLPHV￿ HYHQ￿ RXWVLGH￿ RI
’￿VVHOGRUI￿ DQG￿ WKH￿ LQWHUHVW￿ RI￿ WKH￿ UHVHDUFK￿ LQ￿ RXU￿ GD\V￿ ￿ 7KH￿ ODZ\HU￿ DQG￿ ZULWHU￿ .DUO￿ /HEHUHFKW￿ ,PPHUPDQQ￿ ￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ZDV
LQLWLDWRU￿ DQG￿ DUWLVWLF￿ OHDGHU￿ RI￿ D￿ PXQLFLSDO￿ WKHDWUH￿ VXSSRUWHG￿ E\￿ D￿ JUHDW￿ QXPEHU￿ RI￿ FLWL]HQV￿ FDOOHG￿ WK H￿ ￿’￿VVHOGRUI￿ PRGHOWKHDWUH￿￿
7KH￿ UHSHUWRU\￿ ZDV￿ EDVHG￿ RQ￿ WKH￿ ZRUOG￿ OLWHUDWXUH￿ ￿ $￿ YHU\￿ H[WHQVLDO￿ V\VWHP￿ RI￿ UHKHDUVDOV￿ ZDV￿ LQLWLDWHG￿ XQGHU￿ WKH￿ OHDGHUVKLS￿ RI
,PPHUPDQQ￿ DV￿ WKH￿ ILUVW￿ GLUHFWRU￿ RI￿ KLV￿ WKHDWUH￿ ￿ /RX LVH￿ ’XPRQW￿ ￿￿ ￿￿￿￿￿ ￿￿￿￿￿ DQG￿ *XVWDY￿ /LQGHPDQQ￿ ￿￿ ￿￿￿￿￿ ￿￿￿￿￿ IRXQGHG￿ DQG￿ UDQ
EHWZHHQ￿ ￿ ￿￿￿￿ DQG￿ ￿ ￿￿￿￿ WKH￿ SULYDWH￿ ￿6FKDXVSLHOKDXV￿ ’￿VVHOGRUI￿￿ WU\LQJ￿ WR￿ UHFRQFHDO￿ WKHLU￿ KLJK￿ DUWLVWLF￿ DLPHV￿ ZLWK￿ WKH￿ HFRQRPLF
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%￿KQHQ￿ ’￿VVHOGRUI￿￿ DQG￿ IURP￿ ￿ ￿￿￿ ￿ WKH￿ ￿’￿VVHOGRUIHU￿ 6FKDXVSLHOKDXV￿￿ LQ￿ WKH￿ GLIILFXOW￿ SRVWZDU￿ WLPHV￿ DQG￿ ZKR￿ DV￿ WKH￿ ILUVW￿ DFWRU￿ RI
KLV￿ WKHDWUH￿ LPSUHVVHG￿ D￿ JHQHUDWLRQ￿ RI￿ VSHFWDWRUV￿
7KLV￿ EULHI￿ RYHUORRN￿ RYHU￿ WKH￿ WKUHH￿ DJHV￿ FDQRQL]HG￿ E\￿ WKH￿ QDWLRQDO￿ WKHDWUH￿KLVWRULRJUDSK\￿ FDQ￿ RI￿ FRXUVH￿ RQO\￿ JLYH￿ VRPH￿ KLQWV￿ DQG
VKDOO￿ QRW￿ KLGH￿ DQRWKHU￿ TXHVWLRQ￿ ￿ KDV￿ WKHUH￿ EHHQ￿ QR￿ WKHDWUH￿ LQEHWZHHQ￿￿ EHIRUH￿ DQG￿ DIWHU￿ WKRVH￿ SHULRGV"￿ :H￿ DUH￿ FRQIURQWDWHG￿ ￿￿ DV
RIWHQ￿ LQ￿ KLVWRULRJUDSK\￿ ￿￿ ZLWK￿ WKH￿ SKHQRPHQRQ￿ RI￿ ZDYHV￿ ZLWK￿ WKHLU￿ XSV￿ DQG￿ GRZQV￿ ￿ WKH￿ XSV￿ DUH￿ RI￿ SXEOLF￿ LQWHUHVW￿￿ WKH￿ GRZQV￿ IDOO
LQWR￿ REOLYLRQ￿ ￿ 7KH￿ RULJLQ￿ RI￿ WKH￿ ￿7KHDWHUPXVHXP￿ GHU￿ /DQGHVKDXSWVWDGW￿ ’￿VVHOGRUI￿￿ LV￿ GXH￿ WR￿ RQH￿ RI￿ WKRVH￿ XSV￿ LQ￿ WKHDWUH￿ KLVWRU\￿ ￿ ,Q
￿ ￿￿￿￿ *XVWDY￿ /LQGHPDQQ￿ JDYH￿ WKH￿ DUFKLYHV￿ RI￿ WKH￿ ￿6FKDXVSLHOKDXV￿ ’￿VVHOGRUI￿￿ WR￿ WKH￿ FLW\￿ RI￿ ’￿VVHOGRUI￿ ZKLFK￿ UXQV￿ LW￿ IURP￿ WKDW
WLPH￿ RQ￿ DV￿ WKH￿ RQO\DXWRQRPRXV￿ LQVWLWLWLRQ￿ IRU￿ WKH￿ GRFXPHQWDWLRQ￿ RI￿ WKH￿ SHUIRUPLQJ￿ DUWV￿ XQGHU￿ PXQLFLSDO ￿ VXSSRUW￿ LQ￿ WKH￿ )HGHUDO
5HSXEOLF￿ ￿ :KHQ￿ LQ￿ ￿ ￿￿￿￿ WKH￿ KRXVH￿ IRU￿ WKH￿ ILUVW￿ WLPH￿ KDG￿ LWV￿ RZQ￿ H[KLELWLRQ￿ URRPV￿￿ WKH￿ WHUP￿ ￿7KHDWHUPXVHXP￿￿ ZDV￿ DGGHG￿ WR￿ WKH
QDPH￿ ￿’XPRQW￿/LQGHPDQQ￿$UFKLY￿￿ ￿ :KHQ￿ RYHU￿ WKH￿ \HDUV￿ WKH￿ GRFXPHQWLRQDU\￿ PDWHULDOV￿ ZHUH￿ HQODUJHG￿ RYHU￿ WKH￿ WKH￿ DJH￿ RI
’XPRQW￿/LQGHPDQQ￿ DQG￿ WKH￿ QDPHV￿ RI￿ ’XPRQW￿ DQG￿ /LQGHP DQQ￿ IDGHG￿ DZD\￿ RXW￿ RI￿ WKH￿ SXEOLF￿ FRQVFLRXVQHVV￿￿ WKH￿ QDPH
￿7KHDWHUPXVHXP￿ ￿ ￿ ￿￿ ZDV￿ FKRVHQ￿ LQVWHDG￿ RI￿ ￿’XPRQW￿/L QGHPDQQ￿$UFKLY￿￿ ￿ ,W￿ LV￿ LQ￿ IDFW￿ SRVVLEOH￿￿ WR￿ EXLOG￿ RQ￿ WKH￿ DERYH￿ PHQWLRQHG
SHDNV￿ RI￿ ORFDO￿ WKHDWUH￿ KLVWRU\￿ D￿ GRFXPHQWDWLRQDU\￿ DQG￿ PXFK￿ PRUH￿ D￿ ￿PHPRULDO￿￿ PXVHXP￿ ￿ %XW￿ DERYH￿ DOO￿ WKL V￿￿ ZH￿ DV￿ WKHDWUH
KLVWRULDQV￿ IRXQG￿ GXULQJ￿ WKH￿ RFFXSDWLRQ￿ ZLWK￿ WKH￿ ORFDO￿ WKHDWUH￿ KLVWRU\￿ D￿ PXOWLWXGH￿ RI￿ ILHOG￿ RI￿ LQWHUHVW￿ EHLQJ￿ QRW￿ VSHFWDFXODU￿ LQ￿ WKH
VHQVH￿ RI￿ JUHDW￿ QDPHV￿ DQG￿ JUHDW￿ HYHQWV￿￿ WKHDWUH￿ KLVWRU\￿ LV￿ DOVR￿ DLPHG￿ DW￿ ￿ 7KH￿ QDUURZ￿ ORFDO￿ IUDPH￿ JXDUDQWHHV￿ ￿￿ LQ￿ VSLWH￿ RI￿ VRPH
JDSV￿ RI￿ PDWHULDO￿ EHFDXVH￿ RI￿ D￿ WHPSRUDU\￿ ODFN￿ RI￿ LQWHUHVW￿ LQ￿ WKH￿ GRFXPHWDWLRQ￿ RI￿ WKHDWUH￿ WUDGLWLRQV￿ ￿￿ WKH￿ H[LVWDQFH￿ RI￿ D￿ GLVWLQFW￿ DQG
SURSRUWLRQDOO\￿ LQWHQVH￿ PDWHULDO￿ IRU￿ WKH￿ ZRUN￿ RQ￿ ZKDW￿ ,￿ OLNH￿ WR￿ FDOO￿ WKH￿ ￿WKHDWUH￿ ZRUNLQJ￿ GD\￿￿￿ ZKLFK￿ P HDQV￿ PRUH￿ WKDQ￿ WKH￿ KLJKOLJKWV
RI￿ D￿ KLJKFXOWXUH￿ WKHDWUH￿￿ PRUH￿ WKDQ￿ WKH￿ WKHDWUH￿ RI￿ WKH￿ ILUVW￿ QLJKWV￿￿ PRUH￿ WKDQ￿ WKH￿ JUHDW￿ ￿PDJLFLDQV￿￿ RI￿ WKH￿ WKHDWUH￿ ￿ %DVHG￿ RQ￿ WKLV
XQGHUVWDQGLQJ￿ LV￿ D￿ QHZ￿ IRUPDWLRQ￿ RI￿ WKH￿ GRFXPHQWDWL RQ￿ RI￿ WKH￿ ’￿VVHOGRUI￿ WKHDWUH￿ KLVWRU\￿ IRU￿ WKH￿ ￿￿WK￿ DQQLYHUVDU\￿ RI￿ WKH
IRXQGDWLRQ￿ RI￿ WKH￿ KRXVH￿ LQ￿ ￿ ￿￿￿￿
6FHQHV
/RFDWLRQ￿ DQG￿ DUFKLWHFWXUH￿ RI￿ WKH￿ WKHDWUH￿ EXLOGLQJV
7KH￿ FLWL]HQ￿ DQG￿ WKH￿ YLVLWRU￿ RI￿ ’￿VVHOGRUI￿ DV￿ SRVVLEOH￿ YLVLWRU￿ RI￿ WKH￿ 7KHDWHUPXVHXP￿ ZLOO￿ EH￿ DEOH￿ WR￿ H[SHULHQFH￿ VHYHUDO￿ WKHDWUH
EXLOGLQJV￿ ￿￿ DV￿ IDU￿ DV￿ WKH\￿ KDYH￿ UHPDLQHG￿ ￿￿ LQ￿ GLUHFW￿ SHUFHSWLRQ￿ ZDONLQJ￿ DURXQG￿ WKH￿ FLW\￿ ￿ +H￿ JHWV￿ WR￿ NQ RZ￿ SDUWV￿ RI￿ WKH￿ WKHDWUH
KLVWRU\￿ RI￿ WKH￿ FLW\￿ ILQGLQJ￿ RXW￿ IURP￿ WKH￿ DFWXDO￿ WRZQVFDSH￿ ￿ )URP￿ WKLV￿ DFWXDO￿ H[SHULHQFH￿ WKH￿ YLVLWRU￿ RI￿ WKH￿ WKHDWUHPXVHXP￿ VFKRXOG￿ EH
OHG￿ EDFN￿ WR￿ VHYHUDO￿ VWHSV￿ RI￿ KLVWRULF￿ WUDGLWLRQ￿ RI￿ WKH￿ WKHDWUH￿ ￿ 7KH￿ KLVWRULF￿ ZLWQHVVHV￿ RI￿ WKH￿ PXVHXP￿ DQG￿ WKH￿ YHU\￿ RZQ￿ H[SHULHQFH￿ RI
VWLOO￿ H[LVWLQJ￿ WKHDWUH￿ EXLOGLQJV￿ DQG￿ WKH￿ WRZQVFDSH￿ FDQ￿ EXLOG￿ D￿ PHQWDO￿ OLQN￿ WR￿ WKH￿ QRW￿ H[LVWLQJ￿ WKHDWUH￿ EXLOGLQJV￿￿ WKH￿ ORFDWLRQ￿ RI
ZKLFK￿ FDQ￿ EH￿ VWLOO￿ H[SHULHQFHG￿ ￿ 7KH￿ ORFDWLRQV￿ RI￿ WK H￿ ILUVW￿ WKHDWULFDO￿ HYHQWV￿ YLVXDOO\￿ ZLWQHVVHG￿ LQ￿ ’￿VVHOGRUI￿ LQ￿ ￿ ￿￿￿￿ EHORQJ￿ WR￿ WKH
FRXUW￿ DUHD￿ LQ￿￿ EHIRUH￿ DQG￿ EHVLGH￿ WKH￿ GXFDO￿ FDVWOH￿ ￿ ,Q￿ D￿ VWUHHW￿ OHDGLQJ￿ VWUDLJKW￿ WR￿ WR￿ WKH￿ FDVWOH￿ ZDV￿ VLWXDWHG￿ LQ￿ ￿ ￿￿￿￿ WKH￿ ILUVW￿ GXFDO
RSHUD￿ KRXVH￿ ￿ 7KH￿ FKDQJH￿ IURP￿ WKH￿ FRXUW￿ WKHDWUH￿ WR￿ WKH￿ FLYLF￿ WKHDWUH￿ LV￿ SRLQWHG￿ RXW￿￿ ZKHQ￿ LQ￿ ￿ ￿￿￿￿ WKH￿ ￿GXFDO￿ FRPHG\￿ KRXVH￿￿ ZDV
HVWDEOLVKHG￿ DW￿ WKH￿ FHQWUH￿ RI￿ WKH￿ FLYLF￿ OLIH￿￿ WKH￿ PDUNHWSODFH￿ ￿ 7KH￿ ￿QHZ￿ PXQLFLSDO￿ WKHDWUH￿￿ ZDV￿ EXLOW￿ DV￿ D￿ V\PERO￿ IRU￿ WKH￿ QHZ￿ FLYLF
VHOIFRQVFLRXVQHVV￿ DW￿ WKH￿ ERXQGDULHV￿ RI￿ WKH￿ ROG￿ WRZQ ￿ ￿ ’XULQJ￿ WKH￿ UHPRGHOOLQJ￿ RI￿ WKH￿ FLW\￿ DW￿ WKH￿ FKDQJH￿ RI￿ WKH￿ FHQWXU\￿ ERWK￿ WKH
DUWLVWLF￿ DPELWLRQHG￿ ￿6FKDXVSLHOKDXV￿ ’￿VVHOGRUI￿￿ RI￿ /RXLVH￿ ’XPRQW￿ DQG￿ *XVWDY￿ /LQGHPDQQ￿ DQG￿ WKH￿ ￿$SROOR￿ 7KHDWUH￿￿￿ D￿ ￿￿￿￿￿ SODFHV
YDULHWp￿￿ IRXQG￿ WKHLU￿ QHZ￿ ORFDWLRQV￿ ￿ 7KH￿ VHFRQG￿ ZRUO GZDU￿ GHVWUR\HG￿ D￿ JUHDW￿ GHDO￿ RI￿ WKH￿ VWRQHEXLOW￿ ZLWQHVVHV￿ RI￿ WKH
’￿VVHOGRUIWKHDWUH￿ KLVWRU\￿ ￿ 2Q￿ WKH￿ IRXQGDWLRQ￿ ZDOOV￿ RI￿ WKH￿ ￿QHZ￿ PXQLFLSDO￿ WKHDWUH￿￿ QRZDGD\V￿ VWDQGV￿ WKH￿ ’￿VVHOGRUI￿ RSHUDKRXVH￿ ￿ ,
D￿ VKRUW￿ GLVWDQFH￿ IURP￿ WKH￿ FURVVLQJV￿ RI￿ WKH￿ VKRSSLQJ￿ VWUHHWV￿ WKH￿ ￿’￿VVHOGRUIHU￿ 6FKDXVSLHOKDXV￿￿ ZDV￿ EXLO W￿￿ ZKRVH￿ ￿GDULQJ￿
DUFKLWHFWXUH￿ UHSUHVHQWV￿ WKH￿ IDLWK￿ LQ￿ SURJUHVV￿ DQG￿ JURZLQJ￿ LQ￿ WKH￿ VL[WLHV￿ DQG￿ VHYHQWLHV￿
6WUXFWXUHV￿ RI￿ RUJDQLVDWLRQ
,Q￿ FORVH￿ FRQQHFWLRQ￿ ZLWK￿ WKH￿ FKDQJLQJ￿ IRUPV￿ RI￿ WKHDWUH￿ EXLOGLQJV￿ DQG￿ WKH￿ FKDQJLQJ￿ ORFDWLRQV￿ DUH￿ WKH￿ YDULRXV￿ NLQGV￿ RI￿ VXSSRUWV￿ IRU
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UHSUHVHQWLQJ￿ VRYHUHLJQ￿ WR￿ WKH￿ FLYLF￿ FRPPXQLW\￿ WKH￿ VXSSRUWHUV￿ RI￿ WKH￿ WKHDWUH￿ FKDQJH￿ ￿ )URP￿ D￿ VHOIXQGHUVWDQGLQJ￿ SDUW￿ RI￿ WKH￿ FRXUW
OLIH￿ YLD￿ DQ￿ HFRQRPLF￿ IDFWRU￿ DV￿ D￿ OHDVH￿ WKHDWUH￿ WR￿ WKH￿ WKHDWUH￿ DV￿ D￿ SXEOLF￿ FXOWXUDO￿ REOLJDWLRQ￿ UDQJH￿ WKH￿ IXQFWLRQV￿ DQG￿ SOD\￿ WKHLU
LQIOXHQFH￿ RQ￿ WKHDWUH￿ HVWKHWLFV￿ ￿ 2XWVLGH￿ WKH￿ WKHDWUH￿ EXLOGLQJV￿ LQGHSHQGHQW￿ WKHDWUH￿ JURXSV￿ RI￿ WKH￿ FLYLF￿ RU￿ SUROHWDULDQ￿ DPDWHXU
WKHDWUH￿ ZHUH￿ HVWDEOLVKHG￿ IURP￿ WKH￿ SROLWLFDO￿ WKHDWUH￿ RI￿ WKH￿ WKLUWLHV￿ WR￿ WKH￿ RII￿WKHDWUHV￿ RI￿ WRGD\￿
7KHDWUH￿ ZRUNV
/LWHUDWXUH￿ DQG￿ WKHDWUH
2XU￿ DFWXDO￿ XQGHUVWDQGLQJ￿ RI￿ WKH￿ WKHDWUH￿￿ RXU￿ LPDJH￿ RI￿ WKHDWUH￿ LV￿ IDUDZD\￿ LQIOXHQFHG￿ E\￿ OLWHUDU\￿ WUDQVP LVVLRQ￿ ￿ 7KH￿ KLJK￿ UDQNLQJ￿ RI
WKH￿ WKHDWUH￿ IURP￿ WKH￿ ￿ ￿WK￿ FHQWXU\￿ RQ￿ LV￿ EDVHG￿ RQ￿ WKH￿ SURJUDPPDWLF￿ ZULWLQJV￿ RI￿ DXWKRUV￿￿ ZKR￿ KDYH￿ EHHQ￿ FDQRQL]HG￿ DV￿ FODVVLFV￿ LQ
FXOWXUDO￿ KLVWRU\￿ ￿ 6LQFH￿ WKH￿ ￿OLWHUDULVDWLRQ￿￿ RI￿ WKH￿ WKHDWUH￿ WKH￿ DXWKRU￿ JHWV￿ D￿ VSHFLDO￿ LPSRUWDQFH￿ ￿ $V￿ D￿ SDUWQHU￿ RI￿ WKH￿ WKHDWUH￿ OHDGHU￿
WKH￿ GLUHFWRU￿ KH￿ LV￿ PRUH￿ RU￿ OHVV￿ LQYROYHG￿ LQ￿ WKH￿ VFHQLF￿ UHDOLVDWLRQ￿ RI￿ WKH￿ RULJLQDO￿ FRS\￿ ￿ $V￿ WKH￿ ￿OLWHUDU\￿ FRQVFLHQFH￿￿ KH￿ LV￿ SDUW￿ RI￿ WKH
GHFLVLRQV￿ IRU￿ WKHSOD\ELOO￿ DQG￿ WKH￿ DGDSWLRQ￿ ￿ 0DQXVFULSWV￿￿ VFHQDULRV￿￿ FRUUHVSRQGHQFH￿ EHWZHHQ￿ WKH￿ WKHDWUH￿ DQG￿ WKH￿ DXWKRU￿ JLYH￿ D￿ ORRN
RQ￿ WKH￿ ZRUN￿ ZLWK￿ WKH￿ VWDJLQJ￿￿ WKH￿ LPSRUWDQFH￿ RI￿ WKH￿ WKHDWUH￿ IRU￿ WKH￿ ￿OLWHUDU\￿ PDUNHW￿￿ DQG￿ YLFH￿ YHUVD￿ ￿ %HVLGHV￿ W\SLFDO￿￿ ORFDO￿ IRUPV￿ RI
OLWHUDWXUH￿ FDQ￿ EH￿ IRXQG￿ LQWKH￿ IRONORULVWLF￿ DQG￿ WKH￿ SRSXODU￿ WKHDWUH￿
’LUHFWLQJ￿ DQG￿ DFWLQJ
7KHUH￿ LV￿ QR￿ YLVXDOLVDWLRQ￿ LQ￿ H[KLEWLRQV￿ PRUH￿ GLIILFXOW￿ WKDQ￿ LQ￿ WKH￿ ILHOG￿ RI￿ WKH￿ ZRUN￿ RI￿ WKH￿ GLUHFWRU￿ DQG￿ WKH￿ DFWRU￿ ￿￿ LI￿ \RX￿ ZDQW￿ WR￿ JLYH
PRUH￿ WKDQ￿ WKH￿ VXSHUILFLDO￿ DSSHDUDQFH￿ ￿ $￿ ORRN￿ LQWR￿ WKH￿ FRQFHSWLRQDO￿ ZRUN￿ RQ￿ WKH￿ VWDJLQJ￿￿ WKH￿ UHKHDUVDOV￿￿ LQWR￿ WKH￿ VWDJLQJ￿ LWVHOI￿ FDQ
RQO\￿ EH￿ IUDJPHQWDULO\￿ ￿￿ HYHQ￿ LI￿ \RX￿ XVH￿ DXGLRYLVXDO ￿ GRFXPHQWV￿ LQ￿ WKH￿ H[KLEWLRQ￿ ￿ ,W￿ LV￿ WKH￿ VDPH￿ ZLWK￿ WKH￿ SUHVHQWDWLRQ￿ RI￿ WKH
DFKLHYHPHQWV￿ RI￿ WKH￿ DFWRU￿ ￿ $QDO\WLF￿ IXQFWLRQV￿￿ WKH￿ YLVLWRUV￿ FDQ￿ IROORZ￿￿ FDQQRW￿ EH￿ H[SHFWHG￿ E\￿ REMHFWV￿ OLNH￿ WKLV￿ ￿ ,Q￿ WKH￿ FHQWHU￿ RI￿ D
KLVWRULF￿ RYHUORRN￿ ZLOO￿ KDYH￿ WR￿ EH￿ VHYHUDO￿ VWHSV￿ RI￿ D￿ VSHFLILF￿ KLVWRU\￿ RI￿ UROHV￿ DQG￿ WKH￿ SHUVRQDOLWLHV￿ DFWLQJ￿ RU￿ GLUHFWLQJ￿ ￿￿ DV￿ WKH\￿ ZLOO￿ EH
IRXQG￿ LQ￿ WKH￿ YDULRXV￿ NLQGV￿ RI￿ SRUWUDLWV￿ E\￿ SDLQWLQJ￿￿ JUDSKLF￿ DUWV￿￿ VFXOSWXUH￿ DQG￿ SKRWRJUDSK\￿
7KHDWUH￿ WHFKQLFV￿ DQG￿ VFHQRJUDSK\
7KH￿ WHFKQLFDO￿ SRVVLELOLWLHV￿ DUH￿ EDVHG￿ LQ￿ WKH￿ DUFKLWHFWXUH￿ RI￿ WKH￿ WKHDWUH￿ ￿ ,Q￿ WKH￿ EXLOGLQJV￿ ￿HVSHFLDOO\￿ LQ￿ WKH￿ DXGLWRULXP￿￿ \RX￿ ZLOO￿ DOVR
ILQG￿ WKH￿ H[SUHVVLRQ￿ RI￿ WKH￿ VSHFLILF￿ VRFLDO￿ FRQGLWLRQV￿ ￿ 7KH￿ VFHQHU\￿ RI￿ WKH￿ EDURTXH￿ WKHDWUH￿ EXLOW￿ ZLWK￿ D￿ FHQWUDO￿ SHUVSHFWLYH￿ UHIOHFWV￿ WKH
FRQGLWLRQV￿ RI￿ VRFLDO￿ SRZHU￿ LQ￿ WKH￿ DXGLWRULXP￿ DV￿ LQ￿ OLIH￿ ￿ 7KH￿ FLYLF￿ SRRU￿ FRS\￿ RI￿ WKH￿ WKHDWUH￿ RI￿ WKH￿ QRELOLW\￿￿ WKH￿ VWDJH￿ RI￿ ZLQJV￿ FKDQJHV
VWHS￿ E\￿ VWHS￿ WR￿ WKH￿ OHDGLQJ￿ VWDJH￿ RI￿ LOOXVLRQ￿ ￿ 7KH￿ DXGLHQFH￿ RI￿ WKH￿ ODWH￿ ￿ ￿WK￿ DQG￿ HDUO\￿ ￿￿WK￿ FHQWXU\￿ VHDUFKLQJ￿ IRU￿ UHDOLW\￿ RQ￿ WKH
VWDJH￿ LV￿ LUULWDWHG￿ E\￿ WKH￿ VZD\LQJ￿ RI￿ WKH￿ PRQXPHQWDO ￿ ZLQJV￿ ￿ $￿ VFHQHU\￿ DGMXVWHG￿ WR￿ WKH￿ YHU\￿ SOD\￿ FRQGHQVHV￿ WKH￿ WKHDWUH￿ H[SHULHQFH
WR￿ D￿ VSLULWXDO￿ H[SHULHQFH￿ ￿ 7KH￿ PRVW￿ QXPHURXV￿ HOHPHQW￿ RI￿ WKH￿ WKHDWUH￿ FROOHFWLRQV￿ DUH￿ WKH￿ SLFWRULDO￿ UHSUHVHQWDWLRQV￿ RIVSHFLILF
VWDJLQJV￿￿ ZKLFK￿ DV￿ VFHQRJUDSKLF￿ VNHWFKHV￿ RU￿ VFHQHU\￿ SKRWRJUDSKV￿ KDYH￿ WKHLU￿ RZQ￿ HVWKHWLF￿ TXDOLWLHV￿ ￿ 8QWLO￿ QRZ￿ WKH￿ FROOHFWLRQV￿ KDYH
LJQRUHG￿ WKH￿ SDUW￿ RI￿ WKH￿ GLUHFW￿ WKHDWUH￿ WHFKQLFV￿ ￿ ￿,VRODWHG￿ H[FHSWLRQV￿ LQ￿ WKH￿ HXURSHHQ￿ FRXQWULHV￿ FRQILUP￿ WKH￿ UXOH￿ ￿￿ ,Q￿ WKH￿ PXVHXPV
IRU￿ WKH￿ KLVWRU\￿ RI￿ WHFKQLFDO￿ LQYHQWLRQV￿ ZH￿ DGPLUH￿ WKH￿ VWLOO￿ ZRUNLQJ￿ REMHFWV￿ DQG￿ HQVHPEOHV￿￿ WKH￿ UHFRQVWUXFWLRQV￿ DQG￿ PRGHOV￿ RI
HQJLQHV￿ RU￿ FRPSOHWH￿ SURGXFWLRQ￿ XQLWV￿ ￿ %XW￿ LQ￿ WKH￿ WKHDWUHPXVHXP￿ WKH￿ ILHOG￿ RI￿ WHFKQLFV￿ LV￿ QHJOHFWHG￿ DV￿ QRW￿ DUWLVWLF￿ DQG￿ QRW￿ WR
SUHVHUYH￿ ￿ 7KH￿ H[KLELWLRQ￿ RI￿ WKH￿ 7KHDWHUPXVHXP￿ VKRXO G￿ JLYH￿ VRPH￿ ORFDO￿ H[DPSOHV￿ IRU￿ WKH￿ GHYHORSPHQW￿ RI￿ WKH￿ VWDJH￿ GHFRUDWLRQV￿
EXW￿ VKRXOG￿ DOVR￿ JLYH￿ D￿ NQRZOHGJH￿ RI￿ WKH￿ WHFKQLFDO￿ FRQGLWLRQV￿ RI￿ WKH￿ WKHDWUH￿ ZRUN￿ ￿OLJKWLQJ￿￿ FXUWDLQV￿￿ ZLQJV￿￿ SURMHFWHG￿ VFHQHU\￿ HWF￿ ￿
RQ￿ VHYHUDO￿ KLVWRULF￿ VWHSV￿
$LPV
7KH￿ DLP￿ RI￿ SHUFHSWLRQ￿ IRU￿ WKH￿ YLVLWRU￿ VKRXOG￿ EH￿ WKH￿ FRQVHFLRXVQHVV￿ RI￿ WKH￿ GHYHORSPHQW￿ DQG￿ WKH￿ VRFLDO￿ EDVHV￿ RI￿ WKH￿ SHUIRUPLQJ￿ DUWV￿
7KH￿ LPPHGLDF\￿ RI￿ WKH￿ WKHDWUH￿ H[SHULHQFH￿ SUHYHQWV￿ WKH￿ VSHFWDWRU￿ IURP￿ WKH￿ UHIOH[LRQ￿ RI￿ KLVWRULF￿ DQG￿ VRFL DO￿ UHODWLRQV￿ ￿ 7KHDWUH
DUFKLWHFWXUH￿￿ ORFDWLRQ￿ RI￿ WKH￿ WKHDWUH￿ EXLOGLQJV￿￿ VWUXFWXUHV￿ RI￿ RUJDQLVDWLRQ￿￿ HVWKHWLF￿ PHDQV￿￿ VW\OHV￿ RI￿ GLUHFWLQJ￿ DQG￿ DFWLQJ￿ VXFFXPE￿ DA theatre museum for the citizen http://www.sibmas.org/congresses/sibmas94/antw_11.html
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